Abstract: Corporate Social Responsibility (CSR) gradually deepens its influence on enterprises and rapidly becomes one of the important issues in the research field. This paper selects China's A-share listed companies which issued social responsibility reports from 2011 to 2015, and studies the impact of state-owned shares on the disclosure level of CSR. Furthermore, this paper uses cross terms to study the role of different financing methods (issuing bonds and cross-listing) in the impact of state-owned shares on the disclosure level of CSR. The results show that state-owned shares and the proportion of state-owned shares have a significant positive impact on the disclosure level of CSR. Both the issuing of bonds and cross-listing can promote this positive effect. The results of robust test also support this conclusion. Finally, specific recommendations are put forward.
Introduction
Corporate Social Responsibility (CSR) has been a heated research field (Ding et al. [1] ). Marrewijk [2] believes that the connotation of CSR varies with the level of enterprise development. So far, the concept of CSR has gradually developed into emphasizing social responsibility while operating legally and creating profits.
The development of CSR in China started after China's joining the World Trade Organization (WTO). Many enterprises are still generally lacking in social responsibility and professional ethics in the early 21st century (Yu and Choi [3] ). This is due to the fact that the current laws on CSR in China have not been perfected, and its provisions are relatively scattered. On the other hand, due to the different social ideologies in China, enterprises in the context of the socialist market economy cannot directly copy foreign experience, and they need to explore such things by themselves. Under the background of the "new normal" of China's economy and economic globalization, CSR gradually deepens its influence on enterprises (Yu et al. [4] ), and rapidly becomes one of the important issues in the research field.
China's state-owned enterprises (SOEs) refer to enterprises fully or partially owned by the State Council and local people's governments, which perform the functions of investors on behalf of the state. SOEs are often experimenters and pioneers of strategic transformation. Due to the requirements of the government, SOEs become more proactive on disclosure of their CSR reports (Zhu et al. [5] ). This paper chooses the impact of state-owned shares on the disclosure level of CSR as research issues, trying to explore the role of state-owned shares in improving the disclosure level of CSR.
In past decades, China's bond market has grown rapidly (Livingston et al. [6] ). Cross-listing provides opportunities for local investors to invest in other markets. It not only solves the problem of market segmentation, but also reduces the financing cost of enterprises (Stulz [7] ).
Literature Review

Shareholders and CSR
SOEs are the enterprises in which shares are held by the state to achieve the decisive voting rights. Therefore, some scholars have studied how state participation affects the disclosure level of CSR.
Some scholars have shown that state participation will increase the disclosure level of CSR. Cai et al. [9] conducted their research under the background of China's non-tradable shares reform. It is found that SOEs can increase their CSR disclosure after the reform. They believe that this is because the controlling shareholders of China's enterprises have been economically motivated in the process of reform. Wang et al. [10] studied the annual reports of Chinese enterprises from 2008 to 2014 and found that enterprises with political embedded shares tend to disclose CSR. A higher degree of political embeddedness means a higher disclosure level. Tang et al. [11] found that in China, SOEs usually have higher disclosure levels than non-SOEs.
Li and Belal [12] used a multi-level institutional analysis framework to analyze the reasons that drive China's SOEs to issue social responsibility reports. Results show that global environment, the national background and the internal system of the organization have jointly affected the release of social responsibility reports by SOEs.
Other scholars have reached the opposite conclusion. Lee et al. [13] took manufacturing industry enterprises listed in Shanghai and Shenzhen from 2008 to 2012 as the research object, and found that when considering state subsidies, non-SOEs have higher disclosure levels than SOEs. Guo et al. [14] found that enterprises with state-owned shares performed worse in social responsibility disclosure than those without state-owned shares. They believe that this is because the status of SOEs provides legitimacy for enterprises, and reduces the need for CSR. McGuinness et al. [15] found that there was no difference in social responsibility information disclosure between SOEs and non-SOEs when considering the investment of qualified foreign investors. Mukherjee et al. [16] chose India as the research object. The study found that when the Indian government forces companies to carry out CSR activities, this will reduce the willingness of companies to invest their funds in CSR activities. Adnan et al. [17] found that government ownership can reduce the quality of disclosure of CSR reports in China. Cao et al. [18] analyzed the data of Chinese listed companies from 2008-2015. The study found that the disclosure quality of the CSR reports was inversely proportional to the controlling shareholder's shareholding ratio.
Considering the global situation, family is a typical class of shareholders. It has an important meaning for us to study the impact of family governance on CSR information disclosure. Cabeza-García et al. [19] selected non-financial listed companies in Spain as research objects. It was found that family governance will reduce the disclosure level of CSR. At the same time, they also found that when other shareholders are foreign investors, this negative effect will be mitigated. Nekhili et al. [20] selected French enterprises to conduct research. It is found that family firms tend to disclose less social responsibility information. Darus et al. [21] analyzed the annual reports and the sustainability report from 2008 to 2011. It was found that the centralized ownership structure of financial institutions can reduce the disclosure level of CSR. Ducassy et al. [22] studied listed companies in France and found that neither family shareholders nor institutional shareholders can affect the performance of corporate social responsibility, and the major shareholders even pay less attention to CSR. This study also supported the idea that the independence of the board of directors can promote CSR performance. Lopez-Gonzalez et al. [23] confirmed that family businesses can better fulfill corporate social responsibility.
Financing Methods and CSR
In order to obtain more funds, enterprises may enhance their competitiveness by improving the disclosure level of CSR. Therefore, various financing methods may also have an impact on CSR decision-making.
Issuing bonds is one of the common financing methods for enterprises. Chiang et al. [24] studied the social responsibility disclosure information of 1182 companies in the United States over 24 years, and found that companies with a large range of bond ratings could help fulfill more social responsibility. In addition, they found that this effect is even more apparent for fast-growing enterprises.
Cross-listing also helps corporate finance. Boubakri et al. [25] studied 10,815 enterprises in 54 countries between 2002 and 2011. It is found that if enterprises cross-listed, their social responsibility performance was better than that of non-cross-listed companies. If the cross-listing location is in the United States, it can significantly promote CSR. In addition, for companies in industries with weak institutions, low levels of national sustainability, high foreign responsibilities, and high litigation risks, cross-listing influences CSR more positively. Bosco and Misani [26] use S&P Global 1200 index to find that cross-listing promotes CSR. A stronger investor protection system at the listing site can weaken this positive effect.
Some scholars have explored the specific motivation for the disclosure of CSR under specific backgrounds. Yin and Jamali [27] discussed the CSR strategy of multinational corporations in China, and found that multinational corporations fulfilled their social responsibility in order to meet the requirements of stakeholders. In the financial industry, Akin and Yilmaz [28] believe that the stock exchange price, ownership and bank type can affect the disclosure of CSR within banks. In the mining industry, Viveros [29] found that there are five main mechanisms that drive mining companies to assume more social responsibility: Demand, communication, consultation, control and participation.
It can be found that there are few literatures on the impact of state shareholding on CSR level. Because of the varied data, different research period and analysis indicators, the research results are also different. In addition, there are few studies about the role of bond issuance and cross-listing in the impact of state-owned shares on CSR. This paper selects the objective CSR ratings to measure the CSR disclosure level, constructs the models and re-analyzes regression results to verify our hypothesis. It also includes the discussion about the role of bond issuance and cross-listing. Our purpose is to explore whether these two factors can promote the impact of state-owned shares on CSR.
Research Design
Hypothesis Development
State-Owned Share and CSR
Great attention has been paid to the social responsibility of SOEs by the government and society. State-owned Assets Supervision and Administration Commission of the State Council (SASAC) has carried out a lot of work to guide SOEs to undertake social responsibilities and do a good job of disclosure (Du and Gray [30] ). Since the mid-2000s, more and more Chinese SOEs started to issue their CSR reports (Li and Belal [12] ).
Long and Song [31] found that SOEs increase the acceptance of stakeholders by broadening and deepening the scope of CSR, thus enhancing the legitimacy of these enterprises. This is actually the process of establishing a sound CSR system. Yu and Hu [32] found that CSR has a positive impact on corporate image from six dimensions of economics, organization, employees, environment, community and products. In a listed company with the state as a shareholder, the government can conduct macroeconomic regulation, influence corporate decision-making, encourage enterprises to play a good social role, fulfill social responsibilities and complete information disclosure (Luo et al. [33] ). Therefore, this paper makes the following assumptions:
Hypothesis 1: State-owned shares of listed companies have a positive impact on the disclosure level of CSR.
In addition, the shareholder's voice is enhanced as the shareholding ratio increases (Jiang and Kim [34] ). Therefore, we can infer that the increase in the proportion of state ownership also increases the influence of the state upon the strategic decision-making of enterprises. The government generally requires state-owned companies to become pioneers to inspire other companies that are timid (Lee et al. [13] ). The higher the proportion of state ownership, the higher the mandatory requirement for enterprises to assume social responsibility and complete information disclosure. Therefore, this paper makes the following assumptions:
The proportion of state-owned shares in listed companies has a positive impact on the disclosure level of CSR.
State-Owned Share and CSR: The Role of Bond Issuance
Menz [35] pointed out that the bond market occupies a considerable weight in corporate finance. In recent years, domestic enterprises have also begun to obtain longer-term and less restrictive funds by issuing bonds through direct financing. Therefore, bond issuance may also become one of the important factors affecting the disclosure level of CSR.
In order to attract investors, enterprises that issue bonds need to raise positive reputations to reduce financing costs. Therefore, enterprises are likely to choose to take on more social responsibility in order to enhance social credibility (Ge and Liu [36] ). Ge and Liu [36] selected corporate bonds newly issued in the U.S. primary bond market as the research object. It is found that companies with good social responsibility performance can issue bonds with a lower financing cost.
In addition, bondholders are more likely to use the information contained in CSR disclosures to assess the bond issuer's litigation and credit risk (Ge and Liu [36] ). Therefore, enterprises improve the level of disclosure of social responsibility, and create a good corporate image and credit guarantee for stakeholders.
To sum up, if enterprises issue bonds, they often choose to improve the disclosure level of CSR in order to reduce financing costs, and maintain a good relationship with stakeholders. Therefore, this paper makes the following assumptions:
Hypothesis 3: If a listed company issues bonds, it promotes the impact of state-owned shares on the disclosure level of CSR.
Hypothesis 4:
If a listed company issues bonds, it promotes the impact of the proportion of state-owned shares on the disclosure level of CSR.
State-Owned Share and CSR: The Role of Cross-Listing
In order to eliminate international capital flow barriers, solve market segmentation problems, and attract more investors, some enterprises choose cross-listing to increase the flow of stocks. Reese and Weisbach [8] believe that cross-listing can not only maximize the value of the enterprises, but also increase the self-discipline of the enterprise and reduce the difficulty of financing. In a certain sense, cross-listing can enhance the status of enterprises in the minds of investors, and is conducive to their development.
Wan and Liu [37] found that cross-listed companies need to improve their social responsibility performance standards and information disclosure levels to meet the requirements of A-share and H-share markets at the same time. Boubakri et al. [25] found that cross-listed companies have better social responsibility performance. Moreover, for multinational companies, there is a stronger positive impact on CSR performance. Therefore, when enterprises choose cross-listing, they will generally improve the disclosure level of CSR, whether to meet market demand, or to enhance their own status and improve corporate value. This paper makes the following assumptions based on this:
Hypothesis 5: If listed companies cross-list in A shares and H shares, it promotes the impact of state-owned shares on the disclosure level of CSR.
Hypothesis 6:
If listed companies cross-list in A shares and H shares, it promotes the impact of the proportion of state-owned shares on the disclosure level of CSR.
Variables and Data Source
Dependent Variable
The dependent variable studied in this paper is the disclosure level of CSR provided by RKS. In the current research literature, the measurement methods of social responsibility information disclosure level can be roughly divided into the following four categories: (1) Make a statistical analysis of disclosure methods and disclosure forms (monetary, non-monetary, etc.) of the social responsibility content in the data released by listed companies. (2) Calculate the amount of letters related to social responsibility information disclosure, such as the number of sentences used by Guthrie et al. [38] . (3) Set indicators and assign scores to quantify the quality of social responsibility information disclosure. (4) Divide the types and items of disclosure according to different reference standards, and then calculate scores using the scoring method or the index method.
RKS designs a CSR rating system, which is a combination of the third and fourth methods. It first divides the disclosure types and items of social responsibility reports. The indicators of three levels with different weights are then designed to comprehensively evaluate the CSR report. It solves the problem that the difference in the disclosure content of the report caused by the different industries of the enterprises and the different dimensions of social responsibility. This method is used because it can objectively quantify the disclosure level of CSR of listed companies. This paper sets the variable CLSI as a sign for whether the listed company is cross-listed in the A-share and H-shares. If it belongs to the A+H cross-listing, the CLSI value is 1, otherwise the CLSI value is 0.
Control Variables (1) Intangible asset ratio (IAR)
There is an important link between intangible assets and the disclosure level of CSR. Through social responsibility activities, enterprises can create a good image in the minds of customers, thereby increasing the value of intangible assets of enterprises, and ultimately achieve the goal of enhancing the long-term value of enterprises. Therefore, IAR is used to measure the intangible assets of listed companies as one of the control variables.
(2) Sustainable growth rate (SGR) Hui and Loi [39] pointed out that fulfilling social responsibility is the key to sustainable development of enterprises. Bhinekawati [40] found that there is a positive relationship between CSR and sustainability growth in developing countries. Therefore, this paper chooses the sustainable growth rate used to measure the development ability of listed companies as a control variable. Hasan and Idris [41] found that there is a positive relationship between financial performance and CSR. Cavaco and Crifo [42] found that the improvement of CSR performance is often accompanied by supplementary investment in financial performance. Therefore, this paper incorporates financial performance into control variables for research. In the specific choice of variables, this paper uses three variables: Capital intensity (CI), that represents the solvency of listed companies, operating profit margin (OPM), that measures the profitability of listed companies, and financial leverage (FLEV), that reflects the risk level of listed companies. Table 1 gives the specific definitions of the variables used in this paper. 
Data Source
The A-share listed companies which issued the social responsibility reports from 2011 to 2015 is studied. The initial samples are processed as follows: In order to prevent the financial situation or other abnormalities in the company from affecting the regression results, ST and *ST companies are excluded. The final number of samples was 3306.
The data of CSR disclosure levels are from the rating results of the 2011-2015 Social Responsibility Report released by RKS. Due to the availability of Social Responsibility Report released by RKS, the latest year under study in this paper is 2015. Other data is obtained from the CSMAR database.
Model Specification
In order to verify hypothesis 1 and 2, model (1) and model (2) are constructed respectively.
(1)
In order to verify hypothesis 3 and 4, model (3) and model (4) are constructed respectively.
In order to verify hypothesis 5 and 6, model (5) and model (6) are constructed respectively.
where, CSR it is the social responsibility report rating score of the listed company, released by RKS. STSI it is a dummy variable that is equal to 1 if the company is state-owned, and 0 otherwise. STSP it is the proportion of state-owned shares. BISI it is a dummy variable that equals 1 if the company issues bonds, and 0 otherwise. CLSI it is a dummy variable that equals to 1 if the company issues both A and H shares in the stock market, and 0 otherwise. We also introduce some control variables into the panel data model to control for other influencing factors on CSR disclosure. IAR it is the company's intangible asset ratio. SGR it is sustainable growth rate of the company. CI it is the company's capital intensity. OPM it is the company's operating profit margin. FLEV it is financial leverage of the company. Table 2 shows the descriptive statistics for the variables. It can be seen from Table 2 that the information disclosure level of listed companies differs greatly, with a minimum score of 15.12, a maximum score of 89.30, a standard deviation of 12.48, and an average score of 40.37. At present, the disclosure level of CSR within China's listed companies varies markedly. This may be due to: (1) There are great differences among listed companies in fulfilling their social responsibility. Enterprises with high disclosure level of CSR bear more social responsibility accordingly. (2) The contribution of some enterprises to society is basically the same, but the disclosure degree of the report released in the end is different. This may be due to the fact that China's current disclosure system has not yet been perfected, and companies have different choices about whether to disclose, or which aspects to disclose. Some enterprises choose to disclose information with higher value, which is more acceptable to stakeholders. Others are more subjective and readers are less usable, which in turn affects their judgment on the contribution of CSR of companies. The disclosure level of CSR in China still needs to be standardized and developed urgently. Table 3 shows the correlations between the variables. It shows that there is a significant positive correlation between CSR, STSI and STSP. The inferences of Hypothesis 1 and Hypothesis 2 are preliminarily verified. 
Empirical Results and Discussions
Descriptive Statistics
Correlation Analysis
Regression Results and Discussions
The estimated results of models (1)- (6) are shown in Table 4 . Note: *** denotes statistical significance at the 1% level. ** denotes statistical significance at the 5% level. * denotes statistical significance at the 10% level.
Hypothesis 1 and 2
The coefficient of STSI is 2.556 significantly. This shows that state-owned shares have a significant positive impact on the disclosure level of CSR. Hypothesis 1 is verified.
The coefficient of STSP is 3.281 significantly. This shows that the proportion of state-owned shares has a positive impact on the disclosure level of CSR. Hypothesis 2 is verified.
As the shareholders of the company, they can participate in company decision-making directly, and take CSR fulfillment and disclosure as one of the company's strategies. As a shareholder, the state can participate in SOEs' decision-making from the perspective of national policy and social construction. By influencing the management strategies of SOEs, it helps to complete the country's macro-control of the market. Therefore, state ownership will have a positive impact on the CSR disclosure level of listed companies. Our results are consistent with Cai et al. [9] , Wang et al. [10] and Tang et al. [11] . In addition, our results show that the impact will be more significant as the state-owned shareholding ratio increases.
Hypothesis 3 and 4
The coefficient of cross term BISI × STSI is 3.863 significantly. This shows that if a listed company issues bonds, it can promote the impact of state-owned shares on the disclosure level of CSR. Hypothesis 3 is verified.
The coefficient of cross term BISI × STSP is 8.408 significantly. It shows that if a listed company issues bonds, it can promote the impact of the proportion of state-owned shares on the disclosure level of CSR. Hypothesis 4 is verified.
Bond issuance indicates that enterprises need to obtain funds through financing. In order to win the favor of creditors and attract more investment, enterprises need to disclose their financial and non-financial information to creditors to help them understand the business status, industry status and social status of these enterprises. The fulfillment of social responsibility is important non-financial information for enterprises, which can inform creditors about the contribution of enterprises to society. Our results are consistent with Ge and Liu [37] . Therefore, in order to obtain financing, enterprises that include state-owned shares tend to improve the level of social responsibility disclosure to better convey information to potential creditors and obtain more funds at lower financing costs.
Hypothesis 5 and 6
The coefficient of cross term CLSI × STSI is 11.05 significantly. It shows that if listed companies cross-list in A shares and H shares, it will promote the impact of state-owned shares on the disclosure level of CSR. Hypothesis 5 is verified.
The coefficient of cross term CLSI × STSP is 15.86 significantly. This shows that if listed companies cross-list in A shares and H shares, it will promote the impact of state-owned shares on the disclosure level of CSR. Hypothesis 6 is verified.
Cross-listed companies need to face the requirements of two markets. The requirements of the two markets are different for enterprises, which requires enterprises to improve information transparency to meet the needs of investors in both places. The improvement of information transparency requires enterprises to improve the information disclosure level. Therefore, cross-listing can promote the positive impact of state-owned shares on the disclosure level of CSR. Our results are consistent with Reese and Weisbach [8] and Boubakri et al. [25] .
Robust Test
Referring to Liu and Zhang [43] , this paper quantifies the disclosure level of CSR. Ten key performance indicators (annual net profit, annual total tax, annual dividend policy to be implemented, number of employees, anti-commercial bribery information, quality management system certification, customer satisfaction, total annual environmental protection transformation, carbon emission reduction, total annual social welfare donation) are selected to represent the dimensions of economy, government, shareholders, employees, consumers, environment and community. By counting the disclosure level of each indicator (the value of disclosure is 1 and the value of non-disclosure is 0), the level of social responsibility disclosure (CSR) can be obtained by summing up the disclosure of all indicators. Then we use this variable to replace the dependent variable in the original model and re-regress all models to verify the objectivity of the previous panel regression results. They are shown in Table 5 , which are basically consistent with the previous regression results. It indicates that the conclusions obtained before are robust. Note: *** denotes statistical significance at the 1% level. ** denotes statistical significance at the 5% level. * denotes statistical significance at the 10% level.
Conclusions and Policy Implications
Conclusions
This paper selects the A-share listed companies which have released social responsibility reports in China from 2011 to 2015 as samples to study the impact of state-owned shares on the disclosure level of CSR. In addition, the role of different financing methods (issuing bonds and cross-listing) in the impact of state-owned shares on the disclosure level of CSR is further studied.
We make the conclusions as follows:
(1) State-owned shares and the proportion of state-owned shares both have a significant positive impact on the disclosure level of CSR. In non-state-controlled enterprises, the increase of the proportion of state-owned shares representing the voting decision-making power can significantly affect the improvement of the level of disclosure of social responsibility. This shows that the disclosure level of CSR in China still needs the coercive force of the state to guarantee. (2) The two financing methods studied in this paper (issuing bonds and cross-listing) can promote this positive impact. This shows that strengthening market competition is conducive to promoting the disclosure level of CSR.
Policy Implications
Strengthen the Dissemination and Training of the Concept of Social Responsibility
Governments and regulatory authorities should learn from foreign experience and train enterprises in large-scale concepts of social responsibility, preparation of social responsibility reports and other related knowledge, so as to enable enterprises to have a deeper understanding of social responsibility.
One of the reasons for the low level of CSR disclosure in China is that there is no clear concept of what CSR enterprises should undertake, and what relevant information they should disclose. This requires the relevant management departments first of all to clarify the connotation of CSR, and then divide the specific social responsibility obligations of enterprises in different business sectors, so as to play a guiding role for enterprises that are still at the stage of exploration. Only when enterprises regard social responsibility as the driving force for their sustainable development, will they resolutely fulfill their social responsibilities in action and will be willing to disclose more CSR information. Non-SOEs should get the experiences from SOEs in CSR disclosure.
Regulate the CSR Disclosure
Efforts can be made from the following aspects:
(1) Formulate a social responsibility information disclosure framework. China's social responsibility reports has the problems of decentralized content and low disclosure levels. It is suggested that the regulatory authorities, based on the already mature financial reporting model, develop a framework for specific requirements for the levels that the company needs to disclose, and the items that need to be disclosed at each level. (2) Adjust and standardize the disclosure of social responsibility information according to actual conditions. Due to the different industries and business scopes of enterprises, the proportion of social responsibilities and the emphasis of disclosure are also different. When formulating the disclosure framework, the proportion of content should be differentiated in advance according to the characteristics of the industry. This can also help companies understand which responsibilities they need to focus on. In addition, it is recommended to urge enterprises to include CSR into their daily management. (3) Establish standards and indicators. Failure to quantify social responsibility and high cost of information disclosure is an important factor restricting the improvement of disclosure level. Social responsibility accounting should learn from the experiences of traditional accounting. In addition, enterprises should develop a unified standard and a complete social responsibility accounting system. The problem of quantitative difficulty in social responsibility and the high cost of information disclosure may be solved fundamentally.
Improve the National Legal System
At this stage, the use of coercive force by the state is an important means to promote the social responsibility disclosure. A sound legal system is the guarantee for the national compulsory force to play its role.
Legislative departments can further refine the requirements of CSR and disclosure, and incorporate penalties for violation of the law into the provisions, in order to alleviate the contradiction between the law and CSR. For those social responsibilities that have not yet been specified, it is suggested that the relevant departments should establish a framework to unify and standardize them. It is suggested that the legislative department should introduce general rules of disclosure of CSR in related law, such as the Environmental Law and the Labor Protection Law.
Make Full Use of External Supervision
External supervision is a kind of supervision for enterprises to improve the disclosure level of CSR. We can rely on the supervision of public opinion to urge enterprises to assume social responsibilities and do a good job in information disclosure. The public opinion formed by the news media will also affect the social evaluation of enterprises and the evaluation of stakeholders.
We can improve enterprises' CSR disclosure levels by directly affecting the economic interests of enterprises. It can be linked to the economic benefits of enterprises through tax reduction and exemption, which can enhance the initiative of enterprises to fulfill relevant information on CSR disclosure.
In addition, rating agencies can incorporate the disclosure of social responsibility into the rating assessment and encourage companies to fulfill their responsibility and improve CSR disclosure levels.
Finally, it would be meaningful to take different dimensions of CSR into account in future study, such as environmental CSR, community CSR and governance CSR. Furthermore, researchers can consider other financing methods' impacts on CSR, such as bank credit and finance lease. 
